INTRODUCTION
It was shown in Karandikar (1982) We obtain a formula for inverse of a multiplicative integral and also integration by parts formula for multiplicative stochastic integration, which like in Karandikar (1982) is the main tool of this paper. For multiplicative decomposition of real valued semimartingales, see Ito-Watanabe (1965) , Meyer (1967) , Jacod (1979 
In view of (2), , f.X : : g is unambigiously defined, The integration by parts formula takes the form
It is well known that for a semimartingle X, the equation
admits a unique solution. (See e.g. Emery (1978) Emery (1978) , Karandikar (1981 Karandikar ( , 1982 .
For a process Z, define Z by, Z (t) = Z(t-) for t > 0 and Z ~0) -I. The equation (7) Let X be a semimartingale such that (I + 0 3 9 4 X ) ~ Lo(d) and let Z = ~(X).
where
proof: 
and that (I + 6X (0) ) (I + AY (0) 
where W = e(Y). 
ZW = e(X+Y+[X,Y]).
[] (17) where N E Mloc' B E V.
Proof: These questions are answered in the next result.
It suffices to consider the case Z(0) = I for a given Z can be written as
Z(t) = Z(t). Z(0)
where Z(t) = Z(t).[Z(0)] 1. 
and PZ e Lo (d) . Conversely suppose (20), (21) Let Q = {1, -1}, A = P(Q), P({1}) -P(~-1}) _ i, and n(w) for Let = {~} for t 1 and F t = for t ~ 1. Let = i(0~1)(t) + nl(i~~) (t).
{24)
Clearly Z is a bounded semimartingale and Z(t). ~ 0 for all t. However, ('Z)(t) -1(0I1) (t) + pl(1~~) (~t) and thus (PZ) (1) = 0.
The above example shows that a special semimartingale need not admit a decomposition (18) with B-predicable.
